We Are Actively Engaged in the Purchase

Pennsylvania Municipal

have been outstanding for some time,

Whenever occasion warrants we shall be glad to submit bids for bonds issued

by well-known municipal corporations.

Our list of current offerings of these issues will be mai
those who with to be placed on our mailing list.

4 including the Commonwealth of Pennsylvania:
Philadelphia Lawrence County
Pittsburgh Lackawanna County
Erie Luzerne County
Johnstown Lancaster County
Reading Adams County
Harrisburg Beaver County
Allentown Berks County
Bethlehem Northampton County

! Lancaster Westmoreland County

' York Washington County

! Chester York County

] Scranton Upper Darby Township

Williamsport Lower Merion Township
Connellsville Abington Township

If we can be of service in appraising estates; advising municipalities in regard to
the issuance of their obligations either for municipal or school purposes; or submit-
ting lists of available Pennsylvania Municipal Issues free from all taxes—both State

' and Federal (except inheritance taxes), we shall be glad of
|
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| Biddle & Henry

104 South Fifth Street

including the various Loans of the City of Philadelphia. We not only purchase new

issues directly from Municipalities, but do a large volume of business in issues which i..mr,,.dm

i During the past few years we have dealt in the obligations of the following,
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i the president of

THE STREET

Councllman Hall's » i gas
bill, coming at the emiul ‘Tod of
the mpo-ﬁ munleipal leglslation look+
fng to rellef of the U. G. 1. Co., re-
:.u:l‘ number of tr‘ar ll‘lllll'lrl:ll which

¥ nil\-t onr repa ans,
and which has bnccmi nppt?nulen din-
corporative experience and
 which s fenern ly du an '‘clerd
'"or “ancmic diplomacy.'
n discussing the incident I erday,
one of the larger

Eossu' OF

1
|

i financlal institutions stated no emnd of

led from time to time to

Altoona
Hazleton
Ridley Park
Shenandoah
Hanover

Juniata
Shamokin '
McKeesport
Wilkinsburg
Media
Monessen
Mt. Carmel
Washington

—

the opportunity to do so.

| khoes would be »
| factory,

| the store price ran from £

Homestead |
!

; of later winter, but his tem

trouble han been given both large man-
nfuum-ln{| concerns and corporations
tn the lack of tact of some brain-

"It recalls,'’ he said, ‘‘an experience
of a president of one ot the large up-
Stats natlonal banks who, with his
wife, makes W trip to this eity twice a
yoar to purchase outfits for thelr kid-
dies for the summer and winter, Last
spring, while making these seml-annual

i lesa clerk,

{ purchases, they were unable to obtain

certaln sizes and color of shoes, but
were Informed by the merchant the

':lprmd direct from the
They were, and one of those
same cracked-brain clerks shipped alon

{with the shoes the bill which shoule

have been mailed to the merchant. The
factory price was £6.50 a pair,
_ 8 and up-
ward, Talk about n hot individual, e
ttriuck kere on one of the coldest days
rature wan
of July register. All eaused by a stupld
clerk whose gray matter did not con-
tain an ounce of diplomacy."

Where Ignorance Is Bliss

There is no place in the world where
more curfous lﬁlnu are done, or where
more curious things happen, than In
the board room of the averageWgroker's
office, It's a case of a paradox™nlmost
ench  succeeding  duy, where the
brightest minds are found to be totally
{ncompetent to measure and weligh the
temper of speculative interest and where
ignorance and (Nexperience are often tne
big winners,

Standing in front of one of the rall-
rond depots can be seen cvery day n
eripple gelling newspapers, morning
and night, By reason of pity excited
by the helpless condition he has for soms
yvears been dolng a thriving business,
The story would end there and every-
| body would be ready to slap him on
{ the back for his energy and enterrrlsc.

Nobody, on the other hand, would pie-
ture this same individunal as one of the
most successful operators in the larges.
uptown commiseion house,

Some People May Think

that this is no time to advertise your wares, but we do not
believe in that doctrine. Because business is dull is no reason
why we should =it down and wait for it to come to our door, and
perhaps no time is better than now for making your banking
preparations for the business that is sure to come, though some-
whet delayed at present. The door will not open unless you push
it, and we cannot become acquainted with you unless you come
to see us.

Why don't you do it? We offer you good service and helpful
advice and a welcome, We are in a convenient location—

Opposite Broad Street Station

Third

National Bank

Organizsed 1863
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Refund of Pennsylvan-'ia State Tax

. Collecting the Pennsylvania State Tax from corpora-
tions who have agreed to refund it to their Pennsylvania
Bondholders is a troublesome process to many, and the
benefit of this agreement is often lost through failure to
make claim within the time required by the corporation.

We shall be glad to relieve you of as mapy of the
necessary details as possible,

If, when paying your persona] property tax, you will
send us a list of all bonds on which you have paid said

» the amount of tax paid in each cnse and the numbers
of the bonds, we will fill in and mail to you for signature

¢ blanks required in order that you may obtain the
refund. You may return the blanks to us and we will
forward them to the respective corporations.

We shall also be glnd to keep a record of the numbers
of your honds which in future years will enable us to
Prepare the blanks on advice from you of the amount
of refund claimed,

HARRISON, SMITH & Co.
INVESTMENT SECURITIES
121 SOUTH 5TH STREET
PHILADELPHIA

LOMBARD 8100 A UL

Foreign Exchange
Explained

An Interesting bookiet explaining
in slmp's langunge an important
subject, Investors and business
meti will Ond It of great value.

Bent free upon r-guul for booklet
r-

W= H. MKenna & Co.

221 S. 15th St., Philadelphin, Pa.
Bell Telephone: Loecust 1778

WIEGNER, ROCKEY & CO.

Certified Public Accountants
Drexel Building, Philadelphia

Neverthelegs, he is, and for more than
!'n year, according to the testimony of a
member of the firm, he has been on the
' right side of the market when some
of the ehrewdest traders have heen
roping in the dark and dropping count-
ew dollars by thelr Inability to read
the real trend,

In fact, his account was the only one
on the books of the firm to require
additionn]l margining. The profits he
exporienced speculators turn green with
envy.

Frightened Too Soon

""Seema to me,"" said a broker yea-
terday, ‘‘after reading the announce-
ment of Preasident Harding's opposition
to the proposed import tax on foreige
crude petroleum and refined products,
that the market community, as usual,
had gone off hialf cocked over the Mex-
fean oll question. DPerhape, after all,
the . bhig scare over the ofl tax was
merely an incident to an otherwise un-
tenable condition. When I read Con-
gressman Longworth, chairman of the
aub-committee of the Ways and Means
Committee of the lower House, ex-
presged the bellef the proposed import
tux had slim echances of being incor-
pornted In the new Tariff Bill, 1 con-

FINANCIAL
LOAN BILL

In_ mecordance with a resolutl aned
by t_P- ouncil of the cu; nr“n?f'.a’lhnn.
on Thursda e ¥y T. 1921, the }c'llnwl 5
bill, entitl An ordinance to authorise the

ang
?m million two hundrm{ and fitty thousan
1.250.000) dollars for the purchass amn
ereation of ?lmt. bulldines,

chinery, equipment nand

creation of an emarg loan not ncudlnq
I

rubblesh

‘or the entire city.'" s hereby

or publle Informatlon,

WILLIAM H, FELTON,
Clerk of Councll

» AN ORDINANCE

0 suthorise the croa.lon o

loan not nxrdinu n?c miil ﬁ‘l-.%“‘rfﬁﬁ?.
and fifty thousand (1.250,000) dollars for
the purchase and erection of plant, b
inge, aroundm,

vublished

ulld
machinery, equipment and
:rvurtonuneu required for the cleaning

streats, and the eollect)
olrre“d:;' u‘hbnh .nJ xnrb‘:nn‘?grdtfﬁ:u :l:-l
etion 1, The Coupel ;
E‘h‘ilhl,é-lgti:. n‘"rﬂ:ll:’i.' "%'u or“!m.mtt‘lrly;ngt
n
mpproprintlng mw.r,' ;ﬁ:“'ﬁ:;’ .ridnllluurra‘:.

nder the supervislon of

g‘l.mmu. be nurhnrlndu u;e“l.'.“gct:'lllt:em:'r!
anc{ lotpl or lo;n? o the falth and cred/
:‘ e:' glni“{n o‘l‘h. b uduln{lla. In a sum no
bundrad and ffty t nui:i.d Go280.000) sor

Ara._ for the nurehu-“:: .rﬁiﬂ'gﬁufﬂf

bulldings. srounds, i t
and Apportenance | T8 g Lt L
of stroets. and thﬁg:llr!c ’;;r'm 5‘““'

:1!‘ 'llhu. rubblsh and garbage for m"«ulu

e ———————————————————————
Rpecint Notieen

GEORGE H, BUCHAN co
IS OO ial Nottos s BloakhalgaaNT

Nolice 18 here iven that, by a reaoly
lon of the Board of Directors of the George

., Bue Company, a lPelll meetin
of the .gukhmari of the sal mpany wi

held ay. Beptember ll"{ at
1130 A, M.t the prinelpal office of th.
company, 418 Bangom atreet, Phlladelphia,
to take metlon on approval or disappro-
val of and to vote for or megalnet () pros
Bararation “rorg. $12n. 4300 Woslh el aald
Ly 20,

[N R S L
CARROLL. . wiriixsarr
!nllenor.

Dividends

THE HUNTINGDON AND B
MOUNTAIN RAILROAD AND €COAL vo
80 K. 10th at, ’

Jul .

The TNoard of Directors hu,hII: d‘.nfl.q.
clummd a dividend of 1 por u&u (800 per
share) on the preferred stock of this oam-
pany, payable on and after Auguat 1, 1921
to stogkholdars of record at tha closs of

business July 1A 1021, Checks will ba
mailed,
A. J. BMILEY,
reamITar,

E LAND TITLE AND L4 '
e June 80, 1'{5‘1." COMPANY
CapliRl  coovsensanineiai,a 18,000,000, 00
Burplum eesesiiiaiiina iyt 8,000,000, 00

Undivided grn".l:1 AT IRE R RN

-sh,. Hourd of Directors of The Lang Tltla
and Truat Company has this day declared n
quarteriy dividend a{ yo dolinrs share
payable Augiast 1, 1021, to lttu:k!‘i:rdorl of
rocord at 8 P. M, .tul_‘ 14, l!:1121
LEWIS P ag108p. .,

Feanurer.

14.48

July 12, 1021,

1 OF THE RFAL ESTATH

OTNNURANCE AND TRUST Colfplad ™

ot o

"hllsdeiphia, July 12 18

A querterly dividend of HJ er lﬁﬂi‘“ﬂ“

besn declared hly l.hcn;furd of Directors, pay-

able Augnst W2l 1o stockholders of

record this Jdate.

Checkn will be mailed,

DANIEL HOUSEMAN,

Treasurer,

gD aas T feno

¥ g 1

"'N.‘w. m?;.l"“ nd &ni l‘;.,co'
Ildilﬁa.ll. Juns H, 19y
Ths letou have this day aee r.".

guarterly divide d of one rong "oy

share) on the Common Btock of this Com:
any. payabe July 18, 1021, to hollers of
mah Juast gbt TRC St clon g

::Iulil‘::‘.“ 1W Mﬁﬂﬂlﬂ.'?l‘r:nl:il"".“

ny ND WEST ¥ ¥

THE Plﬂ%ltall (.‘Bt!;!m.‘c{ﬂ VIRGINIA

PRUFERRED DIVIDEND NUMBER 17

Toard of Directors ha 3
'ﬁl:f!;::nd of one and  one-hal l']. declared "

e ———

The
First

NEWBURGER,
HENDERSON & LOEB

Membars New York and
Philadelphia Stock Exchanges
1410 Chesgnut St.

National Bank

of Boston
Surplus and Profits
$37,500,000

e
the preferred siock of the compa
i‘l‘\‘. q.uar'vr anding June 10. |§~:."n'1§.i'?:

Alugust 81, 1rn. to 8tockholders of recnps
'y lowe of Lusiness oun Au 1] "
s ¥ Al

Bocretary,

Pittsvurgh, July 1, 1031,

WE OF THE PENNA T 0,

Ul}‘.u'm “rn.‘ o':.‘?l.trr!‘.ﬁ i I.JJ'I?C.OEII'O
e v&

hetd ¢ 1"‘? [ nd of twe

eluded that much of the professed ap-
prehension concerning the Mexican ol
situntion wus n clear-cut case of sand
throwing In order to dim the vislon and
cover up a eleverly conceived coup, or
to hide the disngreeable mide of an
unpleasant financial autopsy. Nao doubt
n whole lot of responsible American
oll interests and n blg bunch of irre-
spongible oil fakers would like to see
the import tax ineoarporated in the new
Fordney Tariff Bill., In many sections
where the oil boom struck harl within
the borders of the 17, 8§, A., there has
been glaring overproduction. Now the
best way to correct n growing and un-
profitable venture, of course would be
to =top the importatlon of oil from
Mexico and elsewhere, or tax It so high
ax to make jmportation unprofitable,
Looks to me as {f the DPresident is
oing to get pretty much everything
ﬁe wants from Congress, [e does not
favor the taxing of oil, so that ends
the story,"”

it

Futurs of Silver

(ine of the financinl news bureaus yes-
terday published both an Interesting
and enlightening review of the silver
market situatfon furnished by Samuel
Montugue & Co., the well-known Lon.
don bulllon dealers, whao are In a good
position to make an extensive survey
of the silver outlook, and is worthy of
reproduction,

The artlele follows:

“Trade demand for silver Is almost
non-existent—luxury trades are begin-
ning to feel the stress of the times and
the pockets of mony ependers are not ko
well filled or the owners are not in-
ellned to part readily with the “ontents,

In other words, ecnutlon is the mot
d'ordre. |
“Behind, however, the apparent

steadiness (helped by lessened produes
tinn and I'nite(rl‘ States purchases under
the I'ttman Act) looms the possibility
of unseen and powerful factors nrising
out of the European demonctizntion of
the metal, The changed attitude to-
warid currency acts in two ways; At
prevents fresh purchases on behalf of
mints and it places from thne to time
supplies on the market of more or less
importance,

“"The Frankfurter Zeltung refered in
{ta tssue of June 6, 1921, to n stock

of 1,000,000 kilos (32,150,000 ounces)
which the Relchshank proposes o
pledge with the object of obtalning

funds for the discharge of German oblt-
gations due on August 41 for repara-
tions to the Allles. The collection of
Me sllver from the varions branches
of the Relchsbank inay take rome time,
Various banks are said to have been
approached in England, America, Hol-
land, Mweden and Switzerland on the
nestion of advancing the money. The
ﬁlm.-uh_\- of easlly disposing of such a
large nceretlon of silver seems to he
the rea=on why the i{dea of borrowing
i entertained, rather than that ot
attempting an Immediate sale, Obe
viating, also, the reduction of the qual-
ity of Britikh sllver colu from .027 ta
500 s resulting in o surplus stock of
sllver. Whether one or other or both
of these substantial aecumulntions he
realized—and it is difficult te see why
they should be held unsold for an indefi.
nite period—the fact of some sixty or
even eighty million ounces of demones
tized ailver being held ju abevance ls a
serlous factor In estimating the sterling
value of silver. Notwithstanding an
undoubited shrinkuge of supplies broughe
ubout by the higher cost of mining and
by the operation * the Pittman Aet,
bull aperators will find it difficult to
avold the sensatlon of skating upon vory

thin ice."
THE TRADEN.

Raw SBugar Market Steady

New York, Julf’ 18, —The raw sugar mag
Yot waa qulet but steady at about 4% cents,
¢, I 1., basis Porio coN, 'hare waere no
"llu yeserday other than those roported,
Jable advices recelved r‘tll'l'l Havana showsd
that soie milis thers still are geinding thia
ﬂur Aoerop he tutml of sugnr srovind has

wen larive than Tast year, alfh h soino
wh pinallae than r t '#mtﬂ:;' 'J'L-

ﬁ!".‘mn L ;i R‘ﬁ‘l'ﬁﬂ-‘“a F‘i"&.&‘:’.’:‘&‘:
| wniladelonia, -

i Toduet | EB
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Price history

of every stock

traded on the New York Curb
Boston,
Francisco, Salt Lake and other
exrhnngﬂ Is given In the July

Market

rue o

and in

“PRICE RANGE”

This new Dbooklet, sent on re-
quest, gives high and low prices
and the vears
1919 and 1020; par, capital,
divideng rate of more than 800
Call, phona or write

for last

securlties,

mont

for TU-463, no charge.

In our Board Room, you
can get latest quotations,
market news, and rep-
resentatives will gladly

answer

your questions

about stock transactions.

PHILADELPHIA OFFICE

WIDENER BUILDING
Telephones: Hell, Tocust 4730
Keystone, Race B8l

BALTIMORY,

OFFICE

421 EQUITABLE BUILDING
Telephone: St. Paul 8451
Direct Private Wires

New York Chiengo Boston Philadelphin
Pittaburgh Detroit Baltimore Cleveland

JONES & BAKER

Members New York Curb Market

San

the real

No. 103.

New York

meanin

Boaton

PRE-WAR
PRICES?

Whether industrial deflation
hag run its course or whether
the general scale of prices is
to return to a pre-war status
is the subject of an extsnded
discussion in the current edi-
tion of our weekly review.

This review comments upon
of the pres-
ent crop situation and con-
tains suggestions as to in-
| vestment selections,

A few extra copies are avail-
able for interested investors.
Send 2c postage for Circular

MOODY'S INVESTORS SERVICE

JOHN MOODY, Preaidsant
1124 Real Estate Tr.Bldg., Phila., Pa.

Chicago

Greater

Confidence

At no time since 1914 could

property be
made on so sound a basis as

appraisals

of

they can be made now,

Investors, therefore, are gble
to buy bonds with confidence
as to their safety because of
more stabilized values—and in-
terest rates are still very high,

For a
write fo

definite

in its field,

A

suggestion,
_ r Circular L-34,
which describes a well protec-
ted bond of a large corpora-
tion that is a recognized leader

complimentary folder will

be sent to any investor

A. B. Leach & Co., Inc.

on request

Investment Securities
115 South Fourth St.

Tax Refundable in Penna,

7's

March, 1923

' Dayton Power & Light
First Lien & General Mtge, |

To yield
9%
Company werves u  highly
developed wund diversified |n-
dustrial  territory covering
Dayton and peventy other
towns Eurnings  for

st

twenty yeaurs havo showi u
steady growth,

Send for descriptiva cireular

Blodget & Co.

I
Real Estate Trust Bldg., Phila, |
New York |

| Walnut 1606 Race 4869 |

1 -

Boston

Chicago

THE surplus and undivided
rofits of this bank — four
milTion, four hundred thousand
dollars—represent earned money
solely.

Central National Bank

of Philadelphia ,

Chestnut Street at Fifth

Capital $1,000,000 Surplus and Undivided Profits Earned $4;400,000

TRAVELING
with DIGNITY

The Tradesmens: Letter of
Credit, placing two thousand
leading foreign banks at your
disposal, with money, advice

“Strength and and guidance, is

Service”

an INTRODUCTION

alike to foreign banks and he-
tels, and to people with whom
you may become acquainted,
It establishes your standing in
communities where you are un-
known.

TRADESMENS NATIONAL BANK
431 Chestnut Street, Philadelphia

First of Pennsylvania’s national banks to issue letters of
credit on its own foreign correspondents

We offer sublect to prior sale:

STATE OF SAO PAULO, BRAZIL
Sinking Fund 5% Gold Loan of 1905-1944

We consider thls one of the most attractive South
American issues, due to the following unusual features:
I. A direct obligation of the State of Sao Paulo.

2. First lien on 1009 miles of railroad with all equip-
ment, stafions, efc.

3. Payable principal and interest at option of the holder
in French francs, Swiss francs and Pounds ster-
ling at fixed rates of exchange.

Redeemable through cumulative Sinking Fund by
annual drawings at par.

Price and further information upon request

Our Forelgn Department d0 equipped to handle all fored
checka or forcigm currency, { on bonds,

GEOW.KENDRICK 3rd.& CO.
Lankers

\ 4

d.

1431 WALNUT ST.

Mambets New York and
Phlladeliphia Stock Exchangea

PHILADELPHIA.

Telephone: Ball—8
Kultenr—llcﬂ{;l““

is the title of our
new booklet de-
scribing some of the
more attractive in-
vestment issues.

The Present

Opportunity
In Bonds

We suggest sending
for a copy of this
booklet, as it may
help you in solving
your investment
problems.

Bonbright & Company

437 Chestnut Street, Philadelphia

New York Boston Chicago Detroit

Ford, Bacon & Davis

1421 CHESTNUT ST,, PHILADELPHIA
115 Broadway 6B Sutter Bt
New York San Francisco

Engineering Analyses of Operating Policies
Public Utility and Industrial Properties,

REPORTS FOR FINANCING
defining present day tendencies with suggested remedies.
Engineering Designs and Programs
to improve and maintain operating efficiency,

%
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